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  Non-observed Finance is the financial activity which outside the national economic 
accounting system, financial statistical monitoring system and financial regulatory 
system and omission of formal financial statistics due to deficiencies in the statistical 
monitoring system. Some of the phenomenon that exists in China's economy, 
monetary and financial operation is more or less related to the non-observed finance. 
This paper studies the relationship between the monetary policy in macro-control and 
non-observed financial scale’s change, which could provide basic references for 
perfecting macro-control and improving the effectiveness of monetary policy. 
There are five main sections in this paper, which are as follow: 
Chapter 1 mainly introduces the research background and the framework of this 
paper and points out the innovations. Chapter 2 defines the category of Non-observed 
Finance on the basis of literature review, analyzes the impact of non-observed finance 
on the economic operation and macro-control. Chapter 3 builds Scale Monitoring 
Index System for non-observed finance, estimates the flows and stocks’ scale, 
measures relative size of China’s non-observed finance on the basis of absolute scale. 
Chapter 4 establishes Non-observed Monetary and Financial Conditions Index 
(NMFCI) approach to Monetary Conditions Index (MCI), and analyzes the 
relationship between two indexes. Chapter 5 summarizes index calculation methods 
of non-observed finance, analyzes policy meaning of NMFCI, gives suggestions on 
how to improve statistical monitoring system and points out the theoretical value of 
Non-observed Finance. Lastly, summarizes main work in the paper and some 
problems needing further researches. 
The innovations of this paper are as follow:  
Firstly, in academia and operating sectors, it’s rare to see the use of Non-observed 
Finance, and there is limited empirical research on it. Secondly, most research 
nowadays is focus on the influence of Non-observed Finance on formal finance or 














policy-maker. This paper takes aim at a better observation of the relationship between 
financial and economic operation, enhancing monetary and financial policy 
decision-making efficiency and effectiveness of macro-control. Finally, this paper 
describes indexation monitoring on the basis of analysis on the scale of non-observed 
finance and its impact on currency running, studies the relationship between NMFCI 
and MCI, analyzes policy implications, reflects the theoretical value and practical 
significance of Non-observed Finance. 
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21 日，中国人民银行决定将金融机构法定准备金率从 6%提高到 7%，以抑制物
价过快上涨的苗头。2004 年第一季度居民消费价格总水平同比上涨 2.8%，其中




③ 截至 2005 年 10 月 20 日，全国共报告登记在煤矿投资入股的国家机关工作人员和国有企业负责人 4578
人，登记入股金额 6.53 亿元，已经撤资 4.73 亿元。参见杨忠阳：《4500 多干部从煤矿撤资 4.73 亿元》，截
《经济日报》，2005-11-01。 
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